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GROWTH IN QUARTERLY REAL PERSONAL 
CONSUMPTION EXPENDITURES 
(Chained 2000 Dollars)
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GROWTH IN QUARTERLY REAL PRIVATE 
RESIDENTIAL FIXED INVESTMENT AND 
HOUSING STARTS (Chained 2000 Dollars)
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DAILY TREASURY YIELD CURVE

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

1 mo 3 mo 6 mo 1 yr 2 yr 3 yr 5 yr 7 yr 10 yr 20 yr 30 yr

R
at

e

8/2/2007
8/20/2007
12/4/2007



December 2007 William F. Fox, Center for Business and Economic Research,  http://cber.bus.utk.edu 6

INTEREST RATES AND INFLATION
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U.S./EURO FOREIGN EXCHANGE RATE, AND 
REAL EXPORTS LESS IMPORTS
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UNIFIED FEDERAL BUDGET SURPLUS
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TN AND U.S. NONAG JOB GROWTH
(Quarter Ending Oct 2007) 3-Month Moving Average
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TN AND U.S. EMPLOYED PEOPLE
(Quarter Ending Oct 2007) 3-Month Moving Average
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TENNESSEE JOB GROWTH, BY SECTOR
[Quarter Ending Oct 2006 to Oct 2007]

-5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5% 6% 7%

Durable Goods

Non-Durable Goods

Government

Professional and Business Services

Financial Activities

Total Nonfarm

Natural Resources and Mining

Trade, Transportation, and Utilities

Other Services

Education and health services

Information

Leisure and Hospitality

Construction

Growth



December 2007 William F. Fox, Center for Business and Economic Research,  http://cber.bus.utk.edu 13

NONAG EMPLOYMENT GROWTH, MSAs
[Quarter Ending Oct 2006 to Oct 2007]
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CHANGE IN TOTAL TAXES, 
FY2006 to FY2007
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CHANGE IN SALES TAXES, 
FY2006 to FY2007
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CHANGE IN CORPORATE TAXES, 
FY2006 to FY2007

Greater than 20.0%
--8--

10.4% to 20.0%
--12--

Less than 10.4%
--25--

U.S. = 10.4%

NA
--5--



December 2007 William F. Fox, Center for Business and Economic Research,  http://cber.bus.utk.edu 17

GROWTH IN SALES TAX REVENUE
(Adjusted for Tax Increases) (3-month moving average)
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SALES TAX COLLECTIONS BY CATEGORY OF 
SALES (Aug06-Oct06 to Aug07-Oct07)
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FRANCHISE & EXCISE TAXES, 1989 - 2008
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REALTY TRANSFER & MORTGAGE TAX 
COLLECTIONS (3-Month Moving Avg)
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ACTUAL AS A PERCENT OF ESTIMATE
General Fund, Highway and Total
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2007 2008 2009

Percent General Percent General Percent General

Amount Change Fund Amount Change Fund Amount Change Fund

Sales and Use 6,815.4 4.6 6,499.7 6,999.9 2.7 6,632.8 7,279.9 4.0 6,898.1

Gasoline 612.3 1.1 9.3 614.1 0.3 11.3 614.1 0.0 11.3

Motor Fuel 185.9 2.9 3.5 184.0 -1.0 3.5 190.4 3.5 3.6

Gasoline Inspection 65.3 1.2 18.9 66.3 1.5 19.5 68.3 3.0 20.1

Motor Vehicle Registration 257.4 3.1 51.5 260.0 1.0 48.8 269.1 3.5 50.5

Income 247.6 27.4 163.3 257.5 4.0 171.0 262.6 2.0 174.4

Privilege 313.8 2.9 313.8 316.8 0.9 316.8 313.9 -0.9 313.9

Gross Receipts 277.6 15.1 169.5 293.6 5.7 176.0 307.5 4.8 184.2

Gross Receipts - TVA 250.2 13.6 146.5 270.3 8.0 156.2 283.8 5.0 164.0

Gross Receipts - Other 27.4 31.3 23.1 23.3 -14.9 19.8 23.8 2.0 20.2

Beer 18.0 1.0 12.0 18.5 3.0 12.4 19.1 3.0 12.8

Alcoholic Beverage 41.0 4.6 33.9 42.6 4.0 35.2 44.3 4.0 36.6

Franchise & Excise 1,766.1 18.4 1,564.9 1,820.9 3.1 1,610.3 1,857.3 2.0 1,642.5

Inheritance & Estate 112.4 47.3 112.4 93.7 -16.6 93.7 93.7 0.0 93.7

Tobacco 138.0 10.5 138.0 329.3 138.6 329.3 345.8 5.0 345.8

Motor Vehicle Title 11.1 1.1 8.4 11.5 4.0 9.0 11.6 0.8 9.0

Mixed Drink 53.7 9.4 26.8 57.4 7.0 29.6 61.4 7.0 31.7

Business 133.8 10.0 133.8 139.1 4.0 139.1 147.5 6.0 147.5

Severance 1.5 -11.7 0.7 1.7 8.1 0.5 1.8 7.0 0.5

Coin Amusement 0.3 11.9 0.3 0.3 -11.9 0.3 0.3 0.0 0.3

Unauthorized Substance 1.6 0.0 0.4 2.0 0.0 0.6 2.0 0.0 0.6

Total 11,052.7 7.4 9,261.2 11,509.2 4.1 9,639.7 11,890.7 3.3 9,977.2

General Fund Growth 7.4 4.1 3.5

December 12, 2007

William F. Fox

Center for Business and Economic Research

University of Tennessee, Knoxville

                                                  Tennessee Department of Revenue Collections (Millions of Dollars)
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GROWTH IN ADJUSTED TOTAL TAX 
COLLECTIONS
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ELASTICITIES FOR ADJUSTED TOTAL TAX 
COLLECTIONS

0.0

0.5

1.0

1.5

2.0

78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09



December 2007 William F. Fox, Center for Business and Economic Research,  http://cber.bus.utk.edu 25

ELASTICITIES FOR ADJUSTED SALES
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